
$35,000
St. Paul, Minneapolis

& Manitoba
Consolidated 4Yis, July 1933

$25,000 *

Chicago, Burlington
& Quincy

Illinois Division 4s, July 1949

$25,000
Minneapolis, St. Paul
& Saulte Ste. Marie

1st Consolidated 4s, July 1938

Frice on application

Barstow & Co.
Members A'eu> Yotk Slock Exchange

18 Exchange Place, New Yorij
Telephone Hanover 7488

Otis Co.
STOCKS
BONDS

ACCEPTANCES
Specialists in

OHIO SECURITIES

Members of
New York Stock Exchange
Boston Stock Exchange
Cleveland Stock Exchange
Chicago Stock Exchange
Detroit Stock Exchange
New York Cotton Exchange

j Chicago Board of Trade

Private wire connection,i.
with all principal markets

49 BROAD ST., N. Y.
Cleveland Boston Detroit Cincinnati
Cetumbuj Toledo Akron Youngstown

Denver Colorado Springs
¦ mm m m w

Chicago !k Alton
Railroad

l!HI| I two
Miles 920 1,051
Gross earning*

per mile (>,£26 28,800
RefutM<in|? 3* 42,350,000 45,350,000
Piicc 91 45

Chicago & Alton 3s arc
sccured by a first mortgage
on the main line.

35#9smtt & <$on.
Founded 1797

Seasoned Investments
30 Pine Street, New York

Talks
To Investors

5
A CTfnipv AGO It was difficult
for m* investor to purchase
maov cafe and wrll protected
ttockr or bonds. The list to
ehnoM from van very small, and
the good one* were few and far
hefrecn.
Nowadays, maw thousand Issues
of bonds and stocks, of every
degree of security, ran be pur¬
chased in any of the financial
markets. Hut 'with the increase
bi quantity, the difficult!*)* of
.election have equally increased.
W rntutn investigation, there is
risk in buying any investment
.ccnrity. We do not buy shoes,
or clothes, or jewelry, or auto¬
mobiles. or houses without ex¬
amination. If a (Merchant, we do
not ti e credit without ascer¬
taining the rating of the buyer.
If a hank, ve do not buy paper or
make a loan without knowing
the rating of t he * ppiiraiit.
No* nHotTJ) AN t "n Kan oh purchase
any bond or stock until he has
ascertained the rating on that
bond or stork. It is just as fool¬
ish to buy or own a security
w it bout knowing its rating, as it
is to huv a horse without looking
at its teeth.
'I at «». arc M.fit r 3ti,ono different
ifcSUC'o of l»r»Mfii# 'vl slock* ullii'll
«rr quoted In the American fi-
nnnrii'l markrtt. and you can
ascertain the investment rating
of any or all of these different
Issues if you wish.
I/et us tell you something about
our system of investment rat¬
ings, which arc used hv thousands
.f American investors.

Moody** TnvrnlornScrvlru
JOHN ttnCHMf. rr»,M'S»

35 Nassau S?tret "Vc« 'Vork. N V.
H08T0M t iMt.Aiiri t'ttiA iuiuM

BETHLEHEM STEEL
EARNS $14,458,835

Relations With Labor Not Im¬
paired by Wage Cuts, Says

1020 Report.

The Bethlehem Steel Corporation made
public yesterday Us pamphlet report for
1 f»20. No change Is disclosed In the1
company's final Income figures for the
year from the preliminary statement
Klven out earlier In the year by E. G
Oraee, president, and its net earning* of
$14,4o8,S35, or $18.45 a share on Its
common Stock, reported In the earlier
statement are show* hy the revised;
jiamphlet report to have been eorTCct.
A material redaction in the forces

employed by tiie corporation, as well asj
a reduction In their wages, has been
made by tho corporation, but Its rela¬
tions with its employead have not been
impaired thereby, according to the re¬

port, which Is signed by Charles M.
Schwab, chairman, and Eugene G. Grace,
president.
"Through the medium of tho em¬

ployees' reproaentatlon plan In the plant*
of tho corporation," their report de¬
clares, "relations with employees have
continued on a satisfactory basis. The
rapid contraction In the volume or bu*l-
iiffe aiui the decline In the market prlcea
of nil product* have necessitate^a very
iarfce dwcrcasft In tin; number of em¬
ployees, tOgilll.C;1 With (I loduotioil 111

v,age rates. In tills readjustment repre-
sentativen of the employees have met
tlio management In a fair and coopera-
tlve spirit."
The feature of the report given out

yesterday was the balance sheet, which,
although it showed a very sharp decline
In the corporation's cash position at the
close of the year, disclosed a surplus of
current assets over current liabilities of
more than $77,000,000. The following
table shows the salient features of the
company's 1920 balance sheet, compared
with that of 1019 :

ASSETS.
1020. :9I0.

Property account... .9221,tiOV!,900 820.-'.212.150
Trustees' account... 18,024.625 ;i,822.;;St
Contingent nnset*... 1.425,101
Mecurltle*, inc. real
estate mortgages- 4,lf>'.Mi;l

Inventories 7M,'JOS,0t# 07.100.SI1
Accounts and notes
receivable SO.aCG.OtM 27.MS8.OT2

Mnrkctahle securities
Including Treasury
Certificates 12,809.392 82.r>04.029

Cash for coupons
payable 1,180.769 1.154,010' Caah 7,!7f»,:!U5 14,I00,»a3

LIABILITIES.
Notes payable $2.r.n0.000 $2 ?17.7".~>
Accounts payable... 4(UiR4.0'l2 40.X12.9I9
Accrued Interest 1.0»5,03S 1,518,458

RcMrves 7,170,-t-l.-! 5,00,1,-107
Approprlnte.l viirpln1^ TO,000,000 ft -. *00.000
Unappropriated t-ur-
pliiK 10,280,7m 10,.101,flt0
During tlio year the company pur-

chased and retired bonds of the face
v.-'luo of $7,.087,.">00 at a £OHt of $6,912,-
771. The balanoe In the sinking funds
for the retirement of those bonds at the
end of the year stood at $X10,2u'0. The
summary of the surplus account since
tho formation of the company In 1005
shows that its total net earnlnm for
that period were $317,798,983. t>f that
amount $165,797,372 was intcre/rt
charges, discounts, special reserves and
depreciation and $41,174,825 wa« paid
in cash dividends nnd $30,000,000 In
stock dividends. The sum appropriated
for and Invested In additions to prop¬
erty and working capital aggregated
$70.000,0(>0, leaving an unappropriated
surplus of $10,828,786 at tho end of the
year.

HARRIMAN HEADS FIVE LINES.
Rrcano Ckulriuan of R o«rl «i In

Ywrtcrdar'* TCIoetlons.

William Averlll Harrlman was elected
yesterday chairman of the boards of the
American Hawaiian Steamship Com¬
pany, the American Ship and Commerce
< 'orporation, the American Ship and
Commerce Xavisatlon Company, the
United American Lines, Inc., and the
Merchant Shipbuilding Corporation.

IT. II. M. Robinson *an elected presl-
dont of the American Ship and Coni-
mere© Corporation and of the American
Ship and Commerce Navigation Com-
pany. Henry Dearborn was elected
president of the American-Hawaiian
Steamship Corporation. In which office
he will succeed his father, O. S. Dear-
born. J. D. Tomllnson, wiio has been
operating manager of the United Amer-
loan Lines, Inc.. has been elected vice-
president of the American-Hawaiian
Steamship Company. K. C. Tobey, vice-
president of the I'nlted American Lines,
Inc., has heen placed temporarily In
charge of operations Harris Ldver-
more continues as president of the
United American Lines, Inc.

JEWEL TEA SHOWS LOSS.
/.nnunl Report Aecoanti for .

Deficit of »2.183,5©H.
Raymond E. Durham, president of

the Jewel Tea Company. Inc., reported
to stockholders yesterday a not opera¬
ting loss for 1020 of $1,709.93." find to-
tal losses for the year of $2.18.'i,i>0<.
At the ciose of the year the company
lnd h profit and loss dcilclt of $1,507,-
2*8. compared to a surplus of $737,188
at the beginning of the year.

Since the first of tlita year, according
to Mr, Durham, the operations of th%
business have shown s moderate profit.
The report states: "The turnover In the
business was formerly only twice a
year. The Inventory has gradually been
reduced and purchasing and distribution
methods Improved until the company
Is now in a position to turn Its stock
at the rate of four or five times a year."
PROFIT FOR TIMES SQl AltR CO.
The report of the Times Square Auto

Supply Cotnp.-w y for 1920 shows net
profit, after dividends and depreciation),
"f $10,831. The consolidated balance
rhf t shows cash <.f $211,000, accounts
receUabie of *1(11,485. notes receivable
of $ 17.2! 0 and Invenlnrlc* of 54.178.fior..
Notes payable totalled $899,000, trade
acceptances $<>78,880. accounts payable
$230,870 and notes payable to stockhold¬
ers $81.">,000. In taking inventory $919,-
000 was written off for depreciation, ac¬
cording to Jesse FYoellcJ, president

RII.BRR WAXT8 PIIOXIR8.
Continuing Ms controversy with the

. lugtenheltnH regarding control of the
Afhcrlcnn Smeltln* end Heflulng Com-
nanjr, K»el KIWv* yesterday I two let*
lit- to iIk poinpaft)'s stockholders. If"
.tnted t at pro»'.«!." Tor hundreds *>'
tho-i "Til» of shtires hod Ik«t< received,
but that, In h!s opinion, is r ot enough.
Mr. I'WerH said: "l*nle«s a clear major*
ity of the stockholders take sufficient In¬
terest in the welfa'o of their company to
nend us their proxies for use at the an*
nunl meeting the old board may attempt
to hold over."

lMMVIIOM* SHOWN HtJRI'l.t'S.

TIk report of Hie It.dlahWnn. Reflnlrg
Com«m} for IJ-'O. made public yester-

v. slinr i net Income after charges
mil Inderal f"*es. of 8911,782. or

compares vi'ii ii" c-nt:- s s'..ere *arned
hi the ir.nvin -'oc'; It. the pret "ling

ei-rnt wes Si),041, against $.'«.(.2S.>.
>nil depreciation $2,698,224, ngalfUrt
$480,311. For dividends $8"2,8ftJ was

| paid, leaving a aurplu* a1 1294,110.

ned o tiie outstanding
par value. THs

ompnred wit;
niojrv ti-erc l&.tt5,9g6,

>'.219,113 11 I !> 19. In-

COLORADO FUEL NET
EARNINGS GAIN 41 P. C.

Reports $2,167,490 Increase
in 1920.

Sf*'ml I'etpa ith to Ta¦ Niew Yoke Ub**u».
Dmis, March 21..Net earnings of

$5.4t>8.492 were made by th* Colorado
Kuel and Iron Company In 1920, accord-
in? to lta annua 1 report sent to ltd stock
holders in anticipation of the am.n il
ineetlng htld yeatcrduy !n Denver. Th it
amount 1b an inemuse compared with the
company's 1919 not earning of 92,167,-j
490, or approximately 41 per cent. Its
grosa receipts In 1920 were $31,812,813.
an Increase of $17,407,495. while nporaL-
ing expenses, totalling $46,344,320, in¬
creased $15,240,105. After taxna, depre-
elation. Interest and charge off* against
Inventory there was a surplus of,
$1,288/806, which was reduced to $99.-
811 .by payment of dividends of $160,00*0
on the company's preferred fctock and
$1,026,994 on Its common stock.
The balance sheet of December 31

s-howed that Che company had on tlMM
date currant assets of $24,400,58?! n

ins $20.900.t"3 in excr.-s of its total
current liabilities of S3,500,41 4

In Ills statement .T. K. W*ll>orn. presi-
dent of the company, says: "There ha/
been no renewal Of buying of steel on
the part of the general trade, though
rail contracts already made will keep
and rati mill running close to capacity
well beyond the middle of the current
year. Because of tills favorable condi¬
tion as to rail orders the steel plant was

operating (December 31, 1920) at som®-
what above two-thirds of Its aggregate
capacity.

"Expenditures in all lines arc being
Kept down to actual necessities end
many economies have been applied that
for softie time past hnv* not been pof-
Kibte."

RUMANIANS LOOK
TO U.S. FOR CREDITS

Blinker Says Nation Is Poten¬
tially Richest Country

In Enrope.

Arlstide Blunlc. director of the Banca
Marmorosch, Blank A Co.. the largest
bank In Eastern Europe, arid wlio la now

In the United States establishing
branches of his Institution In New Tork
and other American Cities, eald yes¬
terday that Rumania Is potuntlally the
richest country In Europe.
"Her resources." he continued, "In

minemls, oils, forests and other prod¬
uct* of the soil are beyond computation.

"Agriculturally Rumania !« the gra.-
nary «>f Europe and under normal condi¬
tions 1« cajiiible n«t only of supplying her
own need* in foodstuffs but has enough
surplus left an a result of her annual
harvests to absorb all of the country's
Indebtedness incurred by participation
in tho war. But for lack of foreign
money and necessary moohlnery with
which to take her products from the
ground our progress toward eoonomic
independence Is being retarded.

''Naturally, In common with practi¬
cally every other world nation. Ru¬
mania looks toward 1he Unite) State*
for the necessary assistance. W« need
to-day more than anything else cotton,
railway supplies «nd machinery of all
sorts to equip and develop our mines
and Implements to equip our farms. By
supplying Rumanla'w needs in raw ma¬
terials and machinery and hy extend¬
ing: the necessary credit over a period
say of from live to six years to enable
us to r>ay for them through our own
pi oductivc efforts the t'nltcd States
would be taking a long step toward a

readjustment of world conditions.
"Assuming that the United States

would he willing to extend to Rumania
the necessary money or credits, there
is no doubt of Rumania's ability to
pay. Tho average grain crop produced
Jn one normal year in excess of our
own domestic ncedf more than equals
In value the whole of Rumania's for¬
eign debt. The average yearly yield ex-
coeds eleven million tons of grain. Ap¬
proximately five million tons is con-1
sumed at home. Thus six million tons
are available for export. But unfor¬
tunately for the present we lack the
necessary funds to put our resources
to work at their full iiapaclly. Tn 1!>?0
many products would have left for for-'
elgn ports but factories have been
forced to remain Idle owing to lack
of equipment and fields cannot be tilled
until implements and machinery can'
be supplied the pea«ants.
"This feituation is principally due to]

tho present low value of the lot, »i
temporary adverse condition which
could be overcome by furnishing ma¬

chinery to peasants and agricultural
cooperatives. And beyond the agricul-
tural resources of the country are Its
other natural riches.oils and minerals.
No on^ can estimate the value of our
oil resources. The most conservative
estimate places the potential value of
Rumanian oil fields at more than
800.noo.000.000 lets.
"We should welcome assistance from

the United States with open arms and
with promise of the utmost coopera¬
tion. Hui necessity knows t\o bedfel-
low. I'rior 10 the war Rumania was
a !ars' customer uf Germany, prin¬
cipally because Germany would grant'
the ntocsMry credits. She mlgnt sell
us goods at higher prices than we could
buy thom elsewhere, but long credits,
which are of such vital importance, in¬
vite our patronage. Necessity may
again drive u* to the German market,
much as we aha.ll dislike it."

BANK MERGER IN BOSTON.
l.lbertr and Fidelity Trust Com¬

panies Mn.v ( nninlMntr.

Boston, h 21..rians are under
consideration for a merger of the lib¬
erty Trust Company and of the Fidelity
Trust Company by which the a.'counts
of the latter, which was closed by the
Bank Commissioner several months ago,
would be revived. It was learned to-day.
Jo-vph c. Allen, the Bank Commissioner,
said that If the negotiations wore con¬
summated the action would be to tho
advantage or both Institutions.
The liberty Trust Company is capf-

tallxed at J500,000 and has deposits ag¬
gregating $0.(100.000 In Its banking de-
psrtment and )1.771,000 In Its savings
department. The Fidelity's figure* were
about the same in the banking depart¬
ment, wlih approximately *4,000,000 in
savings deposit*.

FOREIGN MARKETS.
UlltMM, March 21.. Hitr silver, a.. >d.

011 ounce; bar gold, 104k. lOd. ; money,
u'H per i:ent. I'lscouut rates.Short
bills, 7 per cent; throe months bills, 6'i
per cent. Gold premiums at Lisbon, 140.

Pahis, March 21..Trading was quiet
on the Bourse to-'iay. Three per cent,
rentes, SI trainee 20 centimes: exchange
on London, SC. francs SI centlmea; 6 per
cent. loan, s.1 fianes !>j centimes. The
dol'Ar was quoted at 14 francs 3,1 cen-
thin f.

I.IMIi) V K\A MKB l l><* nr. II K HMD
A'<nn ., Ohio, March 21. .\nt>otmc«-

Uient w is nuifli' ai ie offices of the
Goodyeaf Tire and Rubier Company to-
day that the stockholders' meeting on
refinancing plans, scheduled for to-mor¬
row, again would bo postponed for a
.hoi t period.

Executor Trustee
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-first Street

New York

London Paris
Foreign Exchauge

Administrator Guardian
Member Federal Reserve System and How York Uloariag Houeo

cA Bank For The Builders of Business

A Friendly Trust Service
The same neighborly and
friendly attitude which has
characterized our banking
service for the firms of the
Central Mercantile District
marks the service of our
Trust Department. We in¬
vite you to avail yourself of
these facilities.

GARFIELD
National bank

23rd Street -where Fifth Avenue crosses Broadway

bid AND ASKED quotations
N. If, NTOCK KXrtfANGK sroTATiom
To the following: prices accrued interest 1*

to be added In every case.

FOREIGN BONDS.
Fid. A*k.

Cl'.jr of Bergen 2», recta P4 95
City of ll-rti 95 SHi
City of Chrlatlanla P'>V4 9**4
City of Zurich 9 9<J
Argentine Intern. £>», 1945 OK'4 il
Belgian Ss I»7=, 99
Klrgdoro of Belgium Hs 90>,i 91
Kingdom of Uelglura 7W. 1945.... pi'"* 9PVj
Canada, Dora. of. 6s. 1921 P'.'\ PP'i
Canada, Pom. of, notes, 1921 PPV4 P9W
Canada, Dom. or, 1920 92 93
Canada, Pom. of. 1920 WH.
Canada. l">oni. of, 1I 8h SO
I»»nl«h Rs 97'i 9?
Danish S»... 97M,|
Denmark 8s P8*i I'D
f!hinn?ir» (lov. ffu Kile ftv. 111.11. -10{!^ 4 1

Nor*ty H'j M4 100
Cuba Extern. 1044 7* >0
Province of Alberta 4V(s. 89^ P'l
Cuba Extern. 5s, sprl'i A, 1949... 78 79'.i
'Cuba Extern. 4';S, 1949 .;* 70
Republic of Chll- 8s 99 PPtf
Dominican Hop. 5», 1958 *0'-» 82
City of t.yous 15 jr. «h, 1934 7't1 ^ 71%
City of Maraellles 15 yr. >?t., 1934. 73',4 741*
City of Bordeaux 15 yr. «..», 19li4.. 7;iw 71 i
C. of Copenhagen 2.1 yr. 5%s, 1944. 72V4 7'1
French Government 8m, 1 i'<suu.... 98% 9^ >

French. Parle City 0*. 192! P<;% 9i;'-4
Govt, of Switzerland 8s, 1940 IWU 102 «

Jpp. Govt. 4',i». Pterl. loan, 192.*,. *2% 8::%
Jap. Govt. 4H«, 2d aeries, 192.1... 82*4 82%
Jup. Govt. 4s. sterl. loan, IP.'II C>li% <*<
Japanese. Tokyo City 5*, 1952. ... 5(1'j 57'5
II K. G. B. * I. 5 yr. 5'V<. 1921.. 99% 99%
t;. K. O. It. # l. a yr. 5U», 1922. JM% 94;,
U. K. G. II. I. I. 10 yr. 5Ha, 1929. 8*.% 89
V. K. O. B. & I. 20 yr. 19.17. 85% 80
Mcx. Extern. etrl. 5s of 99, 1945.. 41% 4 »

Mox. Extern. gold 4s of '04, 1954.. 3.1 54
Kingdom of Italy 6 yr fi%',o gold., M; , 81%
Hao Paulo 8s, ot 97% 07%
UNITED STATES GOVERNMENT BONDS.

Bid. Ask.; Bid. A'k.
"s reg.... 99% 100' ,18a Pan rcg 7S 80
2s coup... 9°% IW, '!< Pan cpti 78 "1

4s rcg 104*1 lOUiJP I 4i '114 80% 8'1
4s coup...104', IM^.r I 4s ..'i:.. 8(1
.2s P r 'M 99% 100VP I 4* "W. 80'.,
2s P 0 '36 99% 1001,ID C 3.65s. 92
2s P r u» 99% 100%

Closing: prices of t

tvera no transaction* 3
Hid. Ask.

Adams Ex. 28 III
Advance R. 17 17',»
do pf.... ."0 02

Air Reduct S3 !'.8
Alllnncc R. 70
A A fable.10:i 110
A1 C M pf. 83 87
Am A Cli.. 48

ilo pf 72 *75
Alb tc Bus.120 150
Ainal H lat #0 100
A Bk N' pf -WV4 50
Am B H pf no
An> Bk till. -14 40
do pf &5 fit

Am Can pf 84 83
Am ft'* pf.l 11
Am Chicle. '.'1 22H
Am Coat.. 62
AmCotO pf I'l Hi)
Am K\p.. .1*1) ISO
Am lcn.,.. 32 3H
A t.a Friio p'4
AM Loo pf.lOii 107
Am M I G ao 2".
Am Rartla. T1 TtVi
dn pf. ..I0S

A Shlpbldf »')
do pf..-.. .. *0
Am H RvcA <11 «4
A S3t Fy pf 85 80
Am Snuff..101 101
do pf.... 75 86

A 8umT pf M X>'i
Am Toh pf W0 \>2
Am T & O. 48 B3
AmTVIlol pf !>4 P5
AraWtiol pf 98 !>"H
Am Wl» pf no H2
Am 7! Ino pf '.'<11/, w>,
Ann Arbor. S I."
do pf... i« an

AT Sr pr 7* ,

At Coast L ;k t H<)4
Atia* Tck.. H> lb

In which there

Bid. A.«k.
At Refin..87'
do pi.... 1'"1 If."?

Au« Nich.. .''« l<|
do pf.... ti* 60

Auto Sales. ;i'A ¦>

do pf 10
BiUd L Pi !'. 0»»A
BarnettLth "0
do pf.... 8® 70

BariutdallA 28
<10 b. a."H a:.

B^ech Cr... 34
Beth S 7*. 10 !<!
do 8% 1 10-.

Booth F 1st C<
Bhn Edison !0
rikn U tins «o
Brown Mi.. j0
uo pf. ... 71

Brunawirk. t

Bu' i Su-. r.7
do pf... II *'¦

Buf RAF
do pf.... 'i1

Bums B pf.H'." 1 i.

Buxli Term, ho !<."
Buttorick.. 17'. 4

Cal Pet pf. 7m *7o
Cal £ Ariz. 44i, ,\n
Can 8011... 40 4".
Co*a pf... 70 ("1
Case Plow, r.'i 0
do pf.... *W 8"

O RRofNJ.li^O 211
Cert Prod . ..

'»

do 1st pf. ..

do 2d pf. *70
Chi # Aft. 1 4 7H
do pf 11 -0

Chic E in.
do ct pf.. 2'i s

CAWV pf .HX 10
celt Want. *
do pf !<V. 17

C8PA O pf H

PRODUCE.

BEANS.Marrow. 1D20, choice. 10<> 18*..
»8, r'.-d kldnny, 1H20. »9.2S: white kidney.
»!8.50^M.
BCTTKIt--"1 'rcarnery, higher than «fra»,

lb., WyJf-WH'!.; extra*. PU eoore, 4.V»4r.,»
flr*ts, IW to 01 anore, 4.3tMt>44'* ; firs'*. *s

to HO Hcore. 4!®43c.; *eooml«. h3 to 87
.'?|)^p4'>..; lower (trade*, uti^al' 'd,
hikIu'i tha.1 eitraa. «*ti n t ''1
U4K«c.; ftr»:». : .-< »»«.. """ ^
h«M or morale, extras, 41 flr-t", 1
4<f.; necun>l«, .'I0ft.;0c.: loner R'-m!
ait IianWh raeki-. fmh, 44"> t'c.; r "

dulr» t lb*, finest, 4;i'^,9 ?41«c. mtnd to prloi",
42'.fc« ., comniun to fair, ^*'14.; .

rtirunt tnakr, fir«t«, 'irt-j/al'
¦"U.VV Jotter cradr*, 21 1
Bto.:lf. cilffettt mah". No. 1, a.lc.; No. 2, a t

Baa:.; lov grade*, 18821
CHEESBr.Htatr, whole milk, held, e.irly

made flat*, »t>««lal*, lb., 28®21»c.; fall mi'l".
27U'iT2''i4o.; nverag* run, 20i927o.: fr-»h
*|i«H-lal«. 2<V462&Hic.; avarnk" run, 24' j

iia'ic.; lower «rade«, lH®2ic.; t»t- «,
held .pfltll, 27U*f2*H'".; average run,
27c.; wt*cnti»!ri, held, flat*. 2B®aH'ic.; '
twlttft, 2tl«2*Ho.: *lri*l« daleie*. h«"ld, 27 t
2»Wc.; 'loubln dalulo*. held, 'Si'^1-¦
young America*, 27^27'io. fre«h, 27 ii27'.V' ;
eklmi, held "p'olal*. I iHIt I9'V.: ptim*
choir?, l.'tfflCi'.; fair to good. 10812c., lower
trade*.

1'rerti lathered, extma, do
fl'lOc.; itorn^" parked, extrw flrtt*, a*1' f
20c.; flr*'e. 2lto2»\: freeli, . (l^t- a7

first*. 2." ii27c.: .eeonit*. U.:<*21"
(Tlrtlew, No. 1, 2;^^l2^<',.; ohecke, felr to oltoi '0,
dry, 21®aa^c.: duo* i'kk», Baltlmoi '1. ~''[V
78c \ Irglntn and North Carolina. 7..-r77< .!
Southern, liS.(J72<:.; joo^e e*g*, $1 ". 11 .-"'0;
Hiatc, yenn«ylvftn1a an! nearby "

honhory white*, eaua*. 40c.; extra flri<t.'<. "1
«'!9o,i flrat*. :in<fa7o.: Cktharttl white*,

(Xinrti to «*tra flm#, SIOSVo.« tmtor pim,

Fid. Auk.
COC A StL -11 45
do pf 62 63

CRIAH 7<x. "I 72H
ci v i pit. ea
Cluctt Pby. 4" IT
do pf.... *0 *86

Ool FualAL 2714 flt
do pf.... P7 310

ColAS 1 pf 52 54
do 2d pf. 44 45

Coinp Tali. 34 37
Con i'!(t pf 76'.4 ISVi
Con Coal M .. US
Con Can... M-4 b2H
Ooiw Teit. IS-li llifci
Con Can pf I")
'on Tnnili CI1,* IVJ
Cru atl pf. W/» P11
«:ub A 9 pf loo
Davison Cb 23# 24M
1.1 & Hud. 03 101*2
Dp B<*»r*.. 14 Hi
I la^J 'i pf. . *7
I.'t l-'ijlMon 90 Hit)
Pet A Mfk i3
»ot United i0 '."i

Mi, Match. 107 110
miss * A :<'i i
do pf.... "H 6^

Durham H. '«.
¦I pf... 85 00

icik Born I' 1»H *jo
do pf.... tl9% 4^1;

Elec Kfor...WD 111
Wnor Bran (i 8
do pf. 2"' 33

J.adl-J pf..
IJrte -.'>1 pf U"i 1,1
!' "1 M * 3 « *
Fairbanks 37 40
Clshor Bdy h:'. sr,
do pf 07 f"<

Fro jit Tn 14 Hi
i. Aspli (if. t»5 jort
Urn x Pf O'i 02<4
do flrb pf ^ *>

(in A Tank 4". f>0
C>ill!1ai!<1 pf .>" H<
loodrl'li pf 7" '; 82

Oua'i S'lj;.. 1">
flttlf MAN.. 7»4 0

<lO pf. ..24 26
tinlC St.« I. .Hi
do 1st pf. 7'i'j

Miblr? K!.. 1<> 12
H-trtman. 7'i 74
ilaiv pf... 107 106%
Masu i ii. -i;', r.7>»
H M. I.-. »13*i
Hork Val. "7

Bid. Ask.
Mlo.h Cent. H7 07
Mras.-M pf 8.-. VO
do ».... 57 6P14

MKJ.T pf.. 4 4s
Mor t Ef.. 63
Muni i'ow. 63 t>3%
do pf P.I 9S

Mnlllns By 23* li0>4
do pf.... 00

NO A StL. S>5 no
Nat Acm«. 21
NatClkAiJ.. 80 32
do pf... . 07 72

Nat l.d pf.102 107
NRyM 2 pf 4H 3
NOTAM.... 07 M
NVLa -.tH', 83 HO
NTCASL. 44 4*
do 1st pf. <",o 77
oo 2d pf.. 33 61

N Y r>onk pf »r,V» f>o
NYOAW... Itf KV
NT Milpblc 23 31
Norf i So. 'j'i iHi
NorfAW pf tr. i<7
North An... 50 «l
fill BdyiB. I)
Ohio l'u«l. 4il Rl'
Ont Sllvar. 4:4 4*
Orphf'rno O 2344 L'O
Otla 151 pf. pi)
Otli 811 pf. 72 7V
Own HAM 47% 43
do pf lfX)

Pad Coast'. 13 30
do 1*< pf. i:0 100
do 2d pf.. 45 -til

n*B.. 4flii ->s
f'uc TelAT. 37 4.:
Pao Mall.. 1314 H*
lvnn»y pf S» »flS
!>orlu A M !'!« ll'/J
Pere M pf. 34 40
do p p... 50 r>'."i

P«t-Miil... 3l*i 36%
<lo pf *115

Philip J... :;<>'» 37V4
do pf. or, «7

Pitt* CI pf. nn *i't
ri-wo pf. .110 130
PAWVa pf. 70 75
I t Bt O pf 02 95
Unnd 21 Vi 24
Tl.vSt8ppf.t01 l'K?
Hon i Sar.inn 110
Robt rtf If G it
do pf 40 r.5

rh<n sti pf. 02 m
Bom l it pf M
do 2d pf.. f'l

r ^ploc I' H 'J4'j

T-'H

i a4
RT

ICO
RO
!>'J
4*
10

un
inn
nr,

«l
14*
10.V4
l;,o
l*n
l'l
pn

1!"

.02 (£
54*
5'i

.:.n

in
if*

>7".

*-4%

BIOM-P p'. 7"
PTJISF pf.
mtfiWpt r
SiiHttu.ic r.H
Kl'lt 7"

(to pf. P'i
flip ml Mill.10
Ho pf. 75

Ptud-h j»f. 93
Fu;> Steel,. .Ill
do I>r 97%

Trintor T?.. fi
Till' W O 103 «

T St Auto.
Tob I'r pf. *0
TSiMV n c P't
do p et.. 1fiH

TtcIti rlv 3S
llo pf....

Onilenv'd. 14.14
dr pf 101

t?n B.iirOtV 70
t*r <'Kr f;»s.ino
do pf !">>

1" 1 'rug Jpf 41'
r S Kxpr "H
r nvi' v pt -j-
t'S'lnAlc pf P«
T'RHmult pf 42
Vn Ry «¦ V
VRaatte pf 74
Wab pf n. 12%
WabarAH.. 114
West hitpf 30

a fir nr.
WtKPaO pf «W«4
W*I.E pf 15
Wlekaflre 8 10
Wilson .... 41

llo pf.... 78
W!1 ('vd pf .13
vi* cent r.n
Wnotv'rth 11?
do nr H*

W< til pf A 7.'
.K* dividend.

:,0'4
;<7
r.%

76
100

'I
vo

43

10
20
43
M
vn
71

?oo
107

*7
101
42%

12
05
M

1*4

.M
.15

114
111
.f.'0

3ttt3Co.; I'acllii: coaat jU:», extra#, 4<V. i
\!ra flrat*, 88#30c.; first*. .K5®37«.; under

Kind**, 34»6^^0<.¦; other Western and South¬
ern. fathered white*. SflfftOc.; T^ntl-
sylvan I* and nearby W«m«rn. hannery
hrnwna, extra, 31<®.XJ...; satheted Wn and
mtlM colors. (tr.idr>.l pxtras, 2J>4#30c
fir -itj* to extra firsts, 26®28c.
I'OTITOrH-n. rmttO*. bbl.. »7W13; old, ISO

lb* .52.2503; 106 m«.. 12112.76. 110 lb«.,|l.Mtt2.1"; I .on; lsl*nd. tm(, ft.2{»#S.lB;
ret*, J.>i soy, basket, |l 2.V51 .> no Western,

* .7.V7 2 2-1 bbl., «.'t. yarn*, Hbl.,
roi i Tin. t»RKk.«<p,tv-rni..-H Kii-t.no.

il'-Wn*.hlil*.. ",<¦ .y::t .;
ta««, »t-14«.; fowls., ,'IMMIr.; bbl*.,¦J.TIV.: hM rv-it', .., <"at»on«. anrhr,

¦, XVi Jtetri, .THr.; Klip.'., 4'.H14«o".itiM-ki ,v«. j onnif. (K10RU.-., old. .'.."V.'Sc.; duekit,
NVI rot'Ti, JH'» (Ik t«>rn»ni. J.WMV,;
riiln'-a*. piilr. 7.1c.tf$t.i.*>; nquab*. ilwi,
* fit). FftCWKN.'"bluk»n», brolleni, rir^i
fw.. i fry«>r«. ;t2IM7c.; roast«i*. 84#44. ,j
fowls. 00>#«(V .; olii rook*. »r.,»t2Sn.: cfpotM.
,.ftu<Kk .; turkrys, voki a. ">1QaSr j old, rr.M
DSc.J Hunk*, I-"na fslatid, 41c.. WWtMi MO#
4"o Kfoss, Wpstorn, 2'®,15o.
pot t.TRV, t.rvic.Towls, M#42c.; ohlrK-

* np^f. 82#4.V'.: brollrrt, rxprrs*. u'9
(.11! turkrya, norrss. 40J4.V dnntta, «*-
pr.- <*, 4IH/».'W'.; mil*oO»sy, 2«ts.; »rsss, ex¬
press, 1SW22C.: pliT'ons, pair, MOc.i KUlnea*.
pair, t«r.o.fl«1: r*Wilts, lb., .t2tf.V»

MIR 1TO< K AMI Ml. VT Pltlt l >«.
Cotnnion til prima steers, t"V» His, *7 7.V'ilO»n
oofnmon to ri i'-e uuli^. i'M> r, vi,r 7.7."
( n -.1 11*1 lln. O.I 7 .(I
(..union topiliu* en -, 100 Hn. t i»..||m.:.o
( inmiin to prlmo «lK>pp f»*c«),

1' 10 II, -1 M.S- 6 7.0
('onimciti to ;>'lme lambs, 100 "is. » r,0*jl»).7",
I.He Ik rs«. I"1' ll» 11.2 1 IS.25
TI reaped I" f. Steer sides, lb.... l'fMv
city dressed e»l« lb Il'i i-'do.
111 e«M* 't Itnit ton, lb P'll.V.
T<r*aaad wetbsra, lb .

Ur*a**4 l*mbo. gUje« Aanaaa

mm

The Wealth Of The Soil

FThe wealth of the soil is intrinsic, and it Is
from the soil that America draws her greatest
strength. Her agriculture is as varied as her
climatc. East, west, north, and south a di¬
versity of crops springs from her fields and
farm lands.crops that give employment to

millions and food to peoples beyond the seas.

Regardless of how the pendulum of prosperity swings,
the world must continue to be fed, and America will
be called upon with increasing urgency to contribute
her share to the provisioning of mankind.

Concerns whose business it has been to develop and
market the agricultural resources of this country have
received the close co-operation of this bank for a

period of 65 years.

THE
NATIONAL PARKBANK

OF new YORK
214-tBroadway

WESTERN ELECTRIC
SALES GAIN IN 1920

Report Shows Increase in N'et
Earnings to 8*8,277,414

Daring Year.

Total sales of the Western Bl<*ctrlc
Company during 1020 amounted to

$206.112,000 in contnist to $135,722,000
in 1919. The company's annual report,
made public yesterday, showed rot earn¬

ings of $8,277,414. Those of 1919 were

$5,652,089. Its net earnings !n 1920 were

7.2 per cent, on tlie average Investment
for the year. In 1919 they wero $.9 per
cent Unfilled orders at the end of the
v< ir aggregated $82,65u,000, against
$47,442,000 at the end of 1919 and $2*.-
£65.000 at the end of 1918. The total
number of lu employees, the report said,
on December 31. 1920. was 39.S50. In con¬
trast to 27,5114 at the er»d of 1919.

"This Is the largest number ever cn
the company's rolls." the report as.ld.
"and probably represents the high mark
for pome time to come, as the number Is
grndu&lly decreasing."
The total capitalisation of the com¬

pany at the end of the year was $99.-
949,458 and Its net working capital at
that time $6*.369.fill. In contrast to net
working capital of $51,185,687 at the
end of 1919.

CONSOLIDATED EXCHANGE.
Unofficial advices, mainly by way of

"BerHn, elalminjj decision for r>rniany
In the plebiscite were on Influence for
the downward trend of prices of eeonrl-
tles during the final hour of yesterday's
trading In the Consolidated Stock Ex¬
change. Recessions In active Indus¬
trials avernite t^ro to three points.
At the outset numerous motors, marines
and specialties were liwiMl to high
levels for this movement. The tone in
the rails was one of weakness through¬
out the day. losses In that group rang-
Ing from 1 to 1 per cent
General Asphalt «as offered down

*. to <1: American Woolen 1H. to 9*H\
1'nlted State* Steel I, to W4; Crucible
2»i. to Republic I, to M. Bethlehem
Steel n IK. to «V Haldwtn l«ocomotlve
1%. to 8«H; >f«*lean Petroleum 2H. to
145; Pan-American 1V to 7'^V*; Texas
and Pacific Coal and Oil 1%, to KT-H.'
ttilted Stmt' Rubber 1 >. to 71H: United
Slates 1*' IV,. to 22; Corn Product*

k. to Kel'y Springfield !'.». to 41,
»nd Stromberg 2'1. to 34't.
Pltice-Arro'1. at Its maximum. rose

2, to ??:*.«{.; Ptudebaker 1%, to 7W»: Ameri¬
can International 8, to 46; Atlantic Oulf
1, to 34; Hndlcott Johnson .%. to $4'4.
and Industrial Alcohol 1*4. to 71*4, while
Reading yielded 'Mi, to W4; Northern
Pacific !» to 7«*i; -Vew Tork Cntrtl
2. to St. Paul 1'., to 344; Souther®
Paclflo l1*, to 78>i, and American
Sumatra IT4. to "Mi.

BAIJIMdllR OAS KAllXfCD ID.A2.

The net earnings of the Consolidated
'las. KWctrtc 1.tiji 11 and Power Company
of Haltltn<>rr for 1920, after charges, de-
preolatlon and taxes, aggregated $1.40fi,-
174, or $!».<" a earned on the cap-
itai stock In 191% the company earned
|1 ft.NO a share. (Jross Income amounted
to $ 10.433.4SH, against 812.813,817, and
expenses and taxes wero 110.451,791.
Depreciating charges totalled f 1,180,0«>0

^ *o<l the eurpiua tM *40411.

INTEREST CREDITED
MONTHLY

On Accounts Subject to Check
Special Rales on Time Deposits

United States
Mortgage & Tru^t

Company
55 Cedar Strut

BROADWAY at 7;ir<i ST.
MADISON AT. at 7oth ST.
IUTH STWCKT at «h ATENCB

CAF11AL AXD SVRPLVS tt.OOO.COO

JfTK. Rice, Jr. & Co. Will Buy
.00 Vmcrlmn H,twniUn S. K.
101) American I'lnno Common
to Cmwell PnhlKhlne C«m. A Tfd.
flo Continental ln«mriM»rt>
JD Cairo IhmiM Vrrlrrrni

If*) K IT. nil*. Common
SH farmer* loan A Tm«t Stork
2.i Urtmt American In«.
h"t lima lifwnotln « mi.
30 -inuiionn Co. Mnt Com.

J.K.Rice,Jr.&Co.
Phone* 4000 to «010 John. Wall ftt K T

FINANCIAL NOTES.

Alfred Rosenberg. formerly with tha for-
elgr, eicliange department of Joeephthftt A
Co., I* lr» charvr of the fortlgr. exchange
department of NehamtaJi Fi Mnur A Co.

J. F. A Co. of Philadelphia,
marobors of the Philadelphia Stock Bt'hanfa.
hare ©poned an offloa In S3 Broadway under
the manan»ment of J. Bernard ftmlth. The
firm conduct* a general brokerage l/ualne**
In stocks «uid bonds.

R. A. Botch A Co. hare trx>r»l to f# fcx-
r-ljino placa.

Edwtn I. ft*rJlr.fr. formerly of Trrbrte t
Co,, la with the *a1»* organisation of Keliey.
Drayton t Oo.

Partorlt!*, Pmtth A lx>ewl of the New TorV
Ftock E«rha;ige hava oo»ned a branch of
fhelr bu«lne** In 170 T*rl,«on RotVvard.
rhirago with direct private tire* to Chi
cago. J. P". Trounatlrm will be It a managr-r.

Tlia Guaranty Trust Company of New Tork
wa* Informod ye*t»rriay uy "able that on
recommendation of the French MInlatrr of
Flnon-e, c>eort:e« H'timann, manager of tlM
company'* Part* office, had been nominated
a oliavallar of the I*<r1on of Honor In recog:-
nHlon of hla aanricoa during; tha war.

0. F. Child* * Co. ar* is«utng to bankera
a nen prlia haal* chart, listing all lasuaa
of United ftiatoa Treasury Certificate*.

Tha American Ktrhange National Wank
has >-e»n oaalfnated fls< at a*rent for tha pay¬
ment of the principal and tnt'-raat of an Imim
)f WiOCCki (,f bond* of the Iiideperidtnt
(.clmol District of the city of thilutli.

Definitive *e< ur1M»« of t*ie Kh *'l >m of
Norvny * p^r nt. mItih' loan g'.ld hond»
*111 iw ready for delivery on aurrnnder of
thtt National City Company'" Interim cgrtlfl-
oate- on and after March "!i at tl:<> office
of tha National City Company.

t.eo OaMeehmted. managli* dlra-Mor of
Banc® Commercial Itallana, Milan, haa ar¬
rived tn thla country to study the each^nga
quantion between the Fritted Htate* and Italy

Charle-< F. Kotb, "Ice-president ard man¬
ager of tha foreign department of the Ilertl
man Netlonal Hank, ba* returnwi from a
two month*' economic and flnai 'lal etirn y
of condltloni In th* larger Ruropcgn c»ntfe«.

HRPt'UMC MOTOR If \« OK"'H IT,

Tho Kepublir Motor True! Company
report* for 1920 ,o doflrlt after rxt>'?n!'c«>
InteroHt and Hfljusttvent of Inventory
valuflf of $!!<?,f>S4. Sale* were $15,575,.
221 and mamifiU5tuririR coat* I12.7I»3,-
dftl. Fxponaea and Interegt chnrKca ag-
gTrgatM $i,5#l,4*4 iuiH tha profit and
low matm TM lUMUOi

French Government Bonds
German Municipal Bond*
Belgium Gorernmcnt Bond*
British Government Bond*
Argentine Government Bond*
Japanese Government Bonds

All Foreign Bonda

Bought, Sold fit Quoted

43 Exchange Place, New York
7Yfep'»»Mf PZM-10 »runr

ROBINSON & CO.
Investment Securities

26 Exchange Place New York

Metnbrrt Kite Yor$ Stock Euhtnf*

HARTSHORNE,
FALES & CO.

: nil>rr$ S. V. fitock Ln.,irtgt
71 BROADWAY

3 tirphont TS10 Bowline Orttrt

Savannah Sugar
LAMBORN & CO.

Mrmt*ni No# York 3took E*ch*ns»
7 Hall St. iirclor 6310

Suggestions for Investors
may be had on request

A. B. Letch 8l Co., inc.
Inmtm.nl

.2 c*4ir St., N«w y»Hk
Chti«i> Philadelphia Boston Hu'fal*
C1t*»lan<J Baltimore Mlnnaap-tlla

Mtrli Nnhln Th«n1i>f» (', I ori»1»

NOBLE & CORWIN
tS Krnnit *(. Sow I nrli

BANK, TRUST, INSURANCE
AND INDUSTRIAL STOCKS

HOK.Iir AND »OtD.
Yalaphan* 1111 Mr»ad.


